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OATH OR AFFIRMATION

I, Larry A. Davis , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Aronson Captial Advisors, LLC , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Managing Member/Principal
Title

This report ** contains (check all applicable boxes): ry_5 Ole(19 9-09.A
2 (a) Facing Page.

(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

SV(1) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.
() (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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8550 United Plaza Blvd, Ste. 1001 - Baton Rouge, LA 708og

225-922-4600 Phone - 225-922-4611 Fax - pncpa.com

Posttethwaite & Nettervitte A Professional Accounting Corporation

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Members

Aronson Capital Advisors, LLC

Rockville, Maryland

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Aronson Capital Advisors,

LLC (the Company) (a Maryland corporation) as of December 31, 2017, the related statements of

income and changes in members' equity, changes in liabilities subordinated to claims of general

creditors, and cash flows for the year then ended, and the related notes (collectively referred to as

the financial statements). In our opinion, the financial statements present fairly, in all material

respects,the financial position of Aronson Capital Advisors, LLC as of December 31,2017, and

the results of its operations and its cash flows for the year then ended in conformity with

accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Aronson Capital Advisors, LLC's

management. Our responsibility is to express an opinion on Aronson Capital Advisors, LLC's
financial statements based on our audit. We are a public accounting firm registered with the

Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be

independent with respect to Aronson Capital Advisors, LLC in accordance with the U.S.federal

securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require

that we plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free of material misstatement, whether due to error or fraud. The Company is not

required to have, nor were we engaged to perform, an audit of its internal control over financial

reporting. As part of our audit we are required to obtain an understanding of internal control over

financial reporting but not for the purpose of expressing an opinion on the effectiveness of the

Company's internal control over financial reporting. Accordingly, we express no such opinion.
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Our audit included performing procedures to assess the risks of material misstatement of the

financial statements, whether due to error or fraud, and performing procedures that respond to

those risks. Such procedures included examining, on a test basis, evidence regarding the amounts

and disclosures in the financial statements. Our audit also included evaluating the accounting

principles used and significant estimates made by management, as well as evaluating the overall

presentation of the financial statements. We believe that our audit provides a reasonable basis for

our opinion.

Supplemental Information

The supplemental information contained in Schedule I: Computation of Net Capital Under SEC

Rule 15c3-1, Schedule II: Computation for Determination of Reserve Requirements Under SEC

Rule 15c3-3, and Schedule III: Information for Possessionor Control Requirements Under SEC

Rule 15c3-3 has been subjected to audit procedures performed in conjunction with the audit of

the Company's financial statements. The supplemental information is the responsibility of the

Company's management. Our audit procedures included determining whether the supplemental

information reconciles to the financial statements or the underlying accounting and other records,

as applicable, and performing procedures to test the completeness and accuracy of the

information presented in the supplemental information. In forming our opinion on the

supplemental information, we evaluated whether the supplemental information, including its form

and content, is presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, Schedule I:

Computation of Net Capital Under SEC Rule 15c3-1, Schedule II: Computation for

Determination of Reserve Requirements Under SEC Rule 15c3-3, and Schedule III: Information

for Possession or Control Requirements Under SEC Rule 15c3-3 are fairly stated, in all material

respects, in relation to the financial statements asa whole.

We have served as Aronson Capital Advisors, LLC's auditor since 2007.

Baton Rouge, Louisiana

February 14,2018
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2017

ASSETS

Cash and cash equivalents $ 357,770

Total assets $ 357,770

LIABILITIES AND MEMBERS' EQUITY

LIABILITIES

Accrued expenses $ 13,800
Due to related party 79

Total liabilities 13,879

Members' equity 343,891

Total liabilities and members'equity $ 357,770

The accompanying notes are an integral part of this statement.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

STATEMENT OF INCOME AND CHANGES IN MEMBERS' EQUITY
YEAR ENDED DECEMBER 31, 2017

Revenues $ 757,314

Operating expenses:

Management fees 986,648
Professional fees 22,552

Consulting fees 5,700
Other 8,188

1,023,088

Loss from operations (265,774)

Other income

Interest income 17
17

Net loss (265,757)

Members'equity, beginning of year 609,648

Members' equity, end of year $ 343,891

The accompanying notes are an integral part of this statement.

- 6 -



ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO CLAIMS OF GENERAL CREDITORS

YEAR ENDED DECEMBER 31, 2017

Subordinated liabilities to claims of general creditors at January 1,2017 $ -

Increases -

Decreases

Subordinated liabilities to claims of general creditors at December 31,2017 $ -

The accompanying notes are an integral part of this financial statement.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31,2017

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss $ (265,757)
Adjustments to reconcile net loss to net

cash used in operating activities:
Decrease in accountsreceivable 11,667
Increase in accrued expenses 675

Net cash used in operating activities (253,415)

CASH FLOWS FROM FINANCING ACTIVITIES

Net change due to/from related party 1,972
Net cash provided by financing activities 1,972

NET DECREASE IN CASH (251,443)

Cash and cash equivalents, beginning of year 609,213

Cash and cash equivalents, end of year $ 357,770

The accompanying notes are an integral part of this statement.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

NOTES TO FINANCIAL STATEMENTS

1. Description of Business and Summary of Significant Accounting Policies

Description of Business

Aronson Capital Advisors, LLC (the Company) was organized on August 27, 2001, pursuant
to the laws of the State of Maryland. The Company is a broker-dealer registered with the
Securities and Exchange Commission (SEC) and regulated by the Financial Industry
Regulatory Authority (FINRA). The Company provides merger and acquisition advisory and
related consulting services.

Basis of Accounting

The Company's financial statements are prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America,
whereby revenues, if any, from placement fees are recognized when earned, generally when
the related services are performed, and expenses are recognized when incurred.

Use of Estimates

The preparation of these financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates
and assumptions that may affect certain reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the
reported amount of revenues and expenses during the reporting period. Actual results could
differ from these estimates.

Cashand Cash Equivalents

The Company considers all cash in bank and on hand to be classified as cash and cash
equivalents for cash flow purposes.The Company considers financial instruments with less
than 90 days to be cashequivalents.

Accounts receivable

Accounts receivable includes nonrefundable deposits receivable from parties who have
engaged the Company. Generally, such deposits are received upon execution of the contract.
In certain instances, the deposit may be received over a negotiated period of several months
rather than upon contract execution. Senior management reviews all receivables on a
regular basis to determine if any amounts will potentially be uncollectible, based on
management's best estimate of possible losses determined on the basis of historical
experience. Specific allowances are provided for known troubled accounts if necessary.All
accounts or portions thereof that are deemed to be uncollectible or that require excessive
collection costs arecharged to baddebt expense.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

NOTES TO FINANCIAL STATEMENTS

1.Description of Business and Summary of Significant Accounting Policies (continued)

Income Taxes

The Company is organized as a limited liability company and is taxed as a partnership.
Accordingly, no provision has been made for federal and state income taxes. These taxes are
the responsibility of the members, who include their share of the Company's income and
deductions in their respective income tax returns.

The Company recognizes and measures its unrecognized tax benefits in accordance with the
Accounting Standards Codification (ASC). Under that guidance,the Company assessesthe
likelihood, based on their technical merit, that tax positions will be sustained upon
examination based on the facts, circumstances and information available at the end of each
period. The measurement of unrecognized tax benefits is adjusted when new information is
available, or when an event occurs that requires a change.

With few exceptions, the statute of limitations for the examination of the Company's tax
returns is generally three years from the due date of the tax return including extensions.

Fair Value

Cash and cash equivalents are considered short-term instruments; thus,the carrying amount is
a reasonable estimate of fair value.

2. Related Party Transactions

The Company has a management agreement with a ninety-nine percent (99%) member of the
Company. This agreement provides that the member will provide funding, as needed, to
operate the Company's business by providing additional capital contributions or by issuing
subordinated loans. All professional staff related expenses paid by the member, attributable
to the Company, will be charged to the Company based on a per-hour standard billing rate for
the individual staff which performed the functions on behalf of the Company. The member
will be solely responsible for all general and administrative expenses associated with the

shared facilities and administrative staff. The Company will not be responsible to repay any
of these general and administrative expenses, as they will be part of the per-hour standard
billing rate for personnel.These standard billing rate charges will be recorded monthly as a
liability and related management fee expense. Under this management agreement, the
member charged the Company $986,648for the year ended December 31, 2017. The balance
payable to the member from the Company was $79 at December 31, 2017, relating to the
management fees.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

NOTES TO FINANCIAL STATEMENTS

3. Net Capital Requirement

As a broker-dealer, the Company is subject to the SEC regulations and operating guidelines
which require the Company to maintain a specific amount of net capital, as defined, and a
ratio of aggregate indebtedness to net capital, as defined, not to exceed 15:1. Net capital and
the related ratio of aggregate indebtedness to net capital may fluctuate on a daily basis. At
December 31, 2017, the Company had net capital of $343,891which was $338,891 in excess
of its required minimum net capital of $5,000. The Company's ratio of aggregate
indebtedness to net capital ratio was 0.04to 1 at December 31,2017.

The Company is exempt from Rule 15c3-3 of the Securities and Exchange Commission since

the Company doesnot carry security accountsfor customersor perform custodial functions
relating to customer securities. Therefore, the Company is not required to make a periodic
computation of the reserve requirements for the exclusive benefit of customers.

4. Concentration of Credit Risk

The Company has a potential concentration of credit risk in that it maintains deposits with
financial institutions in excess of amounts insured by the Federal Deposit Insurance
Corporation (FDIC). Management has determined that the concentrations subject the
Company to minimal risk.

5. Transactions with Major Customers

Due to the nature of the Company's business, large transactions with customers will occur
each year. Transactions with two (2) major customers accounted for approximately eighty -

four (84%) of revenues for the year ended December 31,2017.

6. Contingencies

In the normal course of business activities, the Company is subject to regulatory/
examinations or other inquiries. These matters could result in censures, fines or other
sanctions. Management believes that the outcome of any resulting actions will not be
material to the Company's Statement of Financial Condition. However, the Company is
unable to predict the outcome of these matters.

7. Accounting Standard Changes

In May 2014, the FASB issued ASU No. 2014-09, Revenue from Contracts with Customers

(Topic 606), which amends the existing accounting standards for revenue recognition. In
August 2015, the FASB issued ASU No. 2015-14, Revenue from Contracts with Customers
(Topic 606): Deferral of the Effective Date, which delays the effective date of ASU 2014-09
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

NOTES TO FINANCIAL STATEMENTS

7. Accounting Standard Changes (continued)

by one year. The FASB also agreed to allow entities to choose to adopt the standard as of the
original effective date.Additionally, various updates have been issued to clarify the guidance
in Topic 606. The guidance includes indicators to assist an entity in determining whether it
controls a specified good or service before it is transferred to the customers. The new revenue
recognition standard will be effective for the Company in the first quarter of 2018. The new
standard also permits two methods of adoption: retrospectively to each prior reporting period
presented (full retrospective method), or retrospectively with the cumulative effect of
applying the guidance recognized at the date of initial application (the modified retrospective
method). The Company will adopt this new standard as of January 1, 2018. The Company
doesnot expect the standardto havea material impact on the amount and timing of revenue
recognition, contract costs or disclosures, aside from the requirement to provide expanded
disclosures.The Company's initial impact assessment may change depending on the results
of the Company's final assessment of the impact to its financial statements.

8. Subsequent Events

Management has evaluated subsequent events through February 14, 2018, the date that the
financial statements were available to be issued.
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ARONSON CAPITAL ADVISORS, LLC
ROCKVILLE, MARYLAND

Schedule I

COMPUTATION OF NET CAPITAL UNDER SEC RULE 15c3-1

DECEMBER 31,2017

NET CAPITAL

Members' equity $ 343,891

LESS: NON-ALLOWABLE ASSETS

NET CAPITAL $ 343,891

COMPUTATION OF NET CAPITAL REOUIREMENT

Minimum net capital required $ 5,000

EXCESS NET CAPITAL $ 338,891

AGGREGATE INDEBTEDNESS $ 13,879

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 0.04to 1

There are no differences between the audited Computation of Net Capital above and the

Company's corresponding Calculation of Net Capital in the Unaudited Part II Focus Report.

See independent auditors' report on supplementary information.
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ARONSON CAPITAL ADVISORS, LLC
Schedule II

Computation for Determination of Reserve Requirements
Under SEC Rule 15c3-3

As of December 31,2017

The Company has claimed exemption from the provisions of Rule 15c3-3 under the
Securities Exchange Act of 1934, in that the Company's activities are limited to those set
forth in the conditions for exemption appearing in paragraph (k)(2)(i) of the Rule.
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ARONSON CAPITAL ADVISORS, LLC
Schedule III

Information for Possession or Control Requirements
Under SEC Rule 15c3-3

As of December 31,2017

The Company has claimed exemption from the provisions of Rule 15c3-3 under the
Securities Exchange Act of 1934, in that the Company's activities are limited to those set
forth in the conditions for exemption appearing in paragraph (k)(2)(i) of the Rule.
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8550 United Plaza Blvd, Ste. 1001 - Baton Rouge, LA 70809

225-922-4600 Phone - 225-922-4611 Fax - pncpa.com

Postlethwaite & Netterville A Professional Accounting Corporation

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Members

Aronson Capital Advisors, LLC
Rockville, Maryland

We have reviewed management'sstatements, included in the accompanying Exemption Report, in

which (1) Aronson Capital Advisors, LLC identified the following provisions of 17 C.F.R.

§15c3-3(k) under which Aronson Capital Advisors, LLC claimed an exemption from 17 C.F.R.
§240.15c3-3:(k)(2)(i) (the "exemption provisions") and (2) Aronson Capital Advisors, LLC stated

that Aronson Capital Advisors, LLC met the identified exemption provisions throughout the most

recent fiscal year without exception. Aronson Capital Advisors, LLC's management is

responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required

procedures to obtain evidence about Aronson Capital Advisors, LLC's compliance with the

exemption provisions. A review is substantially less in scope than an examination, the objective

of which is the expression of an opinion on management's statements. Accordingly, we do not

express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects,

based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities

Exchange Act of 1934.

Baton Rouge, Louisiana

February 14,2018
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ARØNSON
OAÈ|TALADVlŠØR&« Exemption Report

i suong Aronson Capital Advisors, LLC (the "Company") is a registered broker-dealer
5%£40 subject to Rule 17a-5 promulgated by the Securities and Exchange Commission (17

anIEni C.F.R.§240.17a-5, "Reports to be made by certain brokers and dealers"). This
Exemption Report was prepared asrequired by 17 C.F.R.§240.17a-5(d)(1) and (4).

To the best of its knowledge and belief,the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the
following provisions of 17 C.F.R.§240.15c3-3 (k) (2) (i).

(2) The Company met the identified exemption provisions in 17 C.F.R.§
240.15c3-3(k) throughout the most recent fiscal year without exception.

I, Larry A. Davis, affirm that, to my best knowledge and belief, this Exemption
Report is true an

By:
Larry A. Davis

Title: Managing Member

February 14, 2018

SMÉtiedsmayongatemaginy%oasenépitaiÄilvisors,iin(nrent r FilmålM)
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SECURITIES INVESTOR PROTECTION CORPORATION

SlN-7 P-o·sox g21352*0'2%z"1-'s°3"å0D.C.20090-2185 SIPC-7
(85-MEV 6/17) General Assessment Reconciliation (35-REV 6/17)

For the fiscal year ended 12/31/2017
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCALYEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirementof SEC Rule 17a-5:

Note:if any of the informationshown onthe
10-10-174 innaeuAAcc22c maliinglabel requirescorrection, please e-mail
65181 FINRA DEC any corrections to fOrm@sipc.organdso
ARONSON CAPITAL ADVISORS LLC indicate on the form filed.
805KING FARMBLVD STE 300
ROCKVILLE,MD20B50-6190 Nameandtelephone numberof personto

contact respecting this form.

2.A, GeneralAssessment(Item 2e from page2) $' (,§%(o

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) , i R A )

Date Pald

C. Less prior overpaymentapplled ( SLt:> )

D. Assessment balancedue or (overpayment) A.N

E. Interest computedon late payment (see instruction E) for____days at 20% er atinum AD ,
F. Total assessmentbalance and interest due (or overpaymentcarried forward) A

G. É>AIDWITH THIS FORM:.
Check enclosed, payable to SIPC
Total (must be sameas F above)

H. Overpaymentcarried forward $( _J

3.Subsidlaries (S) and predecessors(P) included in this form (give name and 1934 Act registration number)t

The SIPC mambersubmittingthis form and the
person by whom it is executedrepresent thereby
that all information contained herein is true, correct -a MK em
and complete. ihergggg

Dated the AG day of 20-1%. ogé

This form and the assessment payment is due 60 days after the end,of the fiscal year.Retaln the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Ed Dates:;

Calculations Documentation Forward Copy
Ex:
e Exceptions:

Dispositionof-exceptionsi
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DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

y , Amounts for the fiscal period
begínning 1/1/2017
and ending 12/31/2017

Eliminate centsitem No.

2a.Totalrevenue(FOCUSLine 12/Parl iiA Line9,Code4030) $ __ i
26. Additions:

(1) Totai revenuesfrom thesecurities business of subsidiaries(exceptforeign subsidiaries) and
predecessorsnot inciuded above.

1 (2) Net iossfromprincipal Iransactions in securitiesin tradingaccounts.

(3) Net loss.from principai transactions incommoditiesin tradingaccounts.

(4) interest and dividend expensedeductedin determiningitem 23.

(5) Netloss frommanagementof or participationirl the underwritingor distribution of securities.

(6) Expensesolher than advertising,printing,regelgon feesandlegalfeesdeducled in determining nel
profit lrom management of or participation iniM||È¢fwritingor distribution of securities.

(7) Net loss from securities in investmentaccounts,

Total additions s e

20. Deductionse

•�@_\_aregisteredopenend lávagtmentcampsayor unit

investmenttrust, from thessleof variableannulties,fromthebusyjeg of iesurance,train investment
adfisoryservicesreaderedto regiëteredleyestmentcompanlesor insurancecompanyseparate
accoums,and fromtransactions in securityfuturesproducts

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageand olearancepaid to ódierSi)C embersin connectionwith
securities transactions.

(4) Reimbursempatsfor postage inconnectionwithproxy o nitation

(5) Net gain fromsecurities in investment accounts.

(6) 100%of commissionsand earnedfromtransa R () certificates of deposit and
(R)Treasurybrus,bankers inces orcolomercial ®that inatureninemonthsor less
fromIssuancedate.

(7) Direel expensesof printing advertifild(andiŠ§ilfeâàMÏÎÎred in connectionwith other revenue

0!˜�°_SgŠo16(9)(L)ofthe Act).

(8) Other revenuenotrelated either directly or indirectly to thdsecuritiesbusinesse
(See lastruction C):

(DeductionsinexcessoÏ$100,000 redliffi%bfnientation)-

(9) (i) Total interpsi anddividend expense(FOCUSLine 22/PARTilA IJne13,
Code4075plus line 2b(4) above) but notin excess
of total interest anddividend jacomee . . * 4

(ii) 40%of margininterestearnedoncustomerssecurities
accounts (40%of FOCUSline 5, Code3960). A -

Enter the greater of line(i) or (ii)

Total deductions

2d.SiPC Nel Operating Revenues a , 3 3

2e.GeneralAssessment@ .0015 ( (4

NoÈÒe iNe2.A.)
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8550 United Plaza Blvd., Ste. 1001 - Baton Rouge, LA 70809

225-922-4600 Phone - 225-922-4611 Fax - pncpa.com

Posttethwaite & Nettervitte A Professional Accounting Corporation

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

ON APPLYING AGREED-UPON PROCEDURES

The Members

Aronson Capital Advisors, LLC
Rockville, Maryland

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the
SIPC Series 600 Rules, we have performed the procedures enumerated below, which were agreed
to by Aronson Capital Advisors, LLC and the Securities Investor Protection Corporation (SIPC)
with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of Aronson
Capital Advisors, LLC for the year ended December 31, 2017, solely to assist you and SIPC in
evaluating Aronson Capital Advisors, LLC's compliance with the applicable instructions of
General Assessment Reconciliation (Form SIPC-7). Aronson Capital Advisors, LLC's
management is responsible for Aronson Capital Advisors, LLC's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United
States) and the AICPA. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has
been requested or for any other purpose. The procedures we performed and our findings are as
follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries (cancelled check), noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-

17A-5 Part III for the year ended December 31, 2017 with the Total Revenue Amount
reported in Form SIPC-7 for the year ended December 31,2017, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers,noting no differences, as there were no adjustments proposed;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and
in the related schedules and working papers supporting the adjustments, noting no
differences, as there were no adjustments proposed; and

5) Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it wasoriginally computed,noting no differences.
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We were not engaged to, and did not conduct an examination, the objective of which would be
the expression of an opinion on compliance with the applicable instructions of the Form SIPC-7.
Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

Baton Rouge, Louisiana

February 14,2018
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